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1. Oowue NonoxeHus

Hactoawaa [eknapauuss o puckax (ganee - [eknapauus) 3akpbiTOro
akunoHepHoro obuwectea «Jingep» (KomnaHum no ynpaBneHumto aktMeBaMyv NEHCUOHHOIO
doHaa) (oanee — ynpaensoWwmMiA, Baw ynpasnsawowmn) paspabotaHa B COOTBETCTBUN C
TpeboBaHuamMM bBasoBoro craHgapTa 3alWuTbl NpaB UM MHTEPEcoB (U3NYECKUX U
lopnandecknx nuy - nonyyvatenend (UHAHCOBbLIX YCNYr, OKa3blBAaeMbIX YrieHamm
caMoperynupyemMbix opraHu3aumm B cdepe UHAHCOBOrO pblHKA, OOBbEOUHSAIOLLMX
ynpaBnawowmx, yreepxaeHHoro baHkom Poccun (MpoTtokon NeKOHIMM-39 ot 20.12.2018),
Crangapta HAY®OP «MHMpopMMpoBaHME KNMEHTA O pUCKaXx».

Hactoswaa [eknapauus nNpuMeEHAeTCA ynpaBnsiowmM Mpu  OCYLLECTBIEHUN
AEATENbHOCTM MO YNpaBfeHU0 LUEHHbIMW Gymaramm B COOTBETCTBUM C NMLIEH3MEN
NpodeccnoHanbHOro y4acTHUKa pblHKa LeHHbIX 6ymar oT 27 aekabps 2001 r. Ne077-
05812-001000.

Hacrtoswasa Jeknapauusa BctynaeT B cuny ¢ 27.12.2019 .

2. YBegomneHue 06 obLWKMX pUcKax, CBA3aHHbIX C 3aKNO4YeHUEeM, UCMONTHEHUEM

M NpeKpalieHMemM [oroBopa AoBepUTENbLHOro yrnpaBrieHUs

NHdopmmpyem Bac 06 06LLMX pUCKaXx, CBA3AHHbIX C 3aKITOYEHNEM, UCMONTHEHMEM
N NpekpaLleHnem 4OroBopa JOBEPUTENBHOMO yNpaBneHns:

- CYLLEeCTBYEeT PUCK BO3MOXHbIX YObITKOB, CBSiI3aHHbIX C [AOBEpPUTESIbHbIM
yrnpaBrieHnem LeHHbIMM Dymaramum 1 4eHeXHbIMU CpeacTBamu;

- OOXOOHOCTb MO OOroBopaM  [OOBEpUTENbHOrO  ynpaBlneHus  He
onpefensieTcss OOXOAHOCTbK TakKMX [OroBOPOB, OCHOBAHHOMW Ha nokasaTensax
AOXOOHOCTM B MPOLUSIOM;

- OTCYTCTBYeT rapaHTMpoBaHMe MofydYeHuss goxoga NoO  JOroBopy
AOBEPUTENbHOIO  YNpaBNeHWa 3a UCKIKYEHWEM  CcnydaeB, Korga [OOXOL4HOCTb
onpegeneHa Ha MOMEHT 3aKITYEHN COOTBETCTBYHOLLEro 4OroBopa;

- AEHeXHble cpeacTBa, nepegaBaeMble MO  [OroBOpPY [4OBEPUTENBHOIO
yrnpaBreHus, He noanexar CTpaxoBaHUIO B cooTBeTCTBUM ¢ PeaeparnbHbiM 3aKOHOM OT
23 pekabpa 2003 roga Ne177-93 «O cTpaxoBaHUM BKNagoB (om3ndecknx nuy, B GaHkax
Poccuinckon degepaumny;

- ynpaensawLWmMn MOXeT npnobpeTtaThb LeHHble Bymarn, aBnarwmeca 06bLeKToM

OOBEPUTESIbHOIoO YyrnpasJlieHNA, 3MUTEHTAMU KOTOPbLIX ABMAKTCA Hpuandeckne nuua-
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SMUTEHTbl LEHHbIX Oymar, addunupoBaHHble C YNpaBnAwWNUM, B 3HAYEHUMW,
onpepeneHHom ctatben 4 3akoHa PCOPCP ot 22 mapta 1991 roga Ne948-1 «O
KOHKYPEHLUMM W OrpaHUYEeHnn MOHOMOSNUCTUYECKON [OeATeNbHOCTU Ha TOoBapHbIX
pblHKax».  WHdopmmpyem Bac 06 addunmMpoBaHHOCTM  YNpaBfdaloWero
locynapcTtBeHHOM Kopnopaumen passutus «BOB.PO» u TNybnuyHbiM akUMOHEPHbBIM
obwectBoM «[lasnpom», ABNALWMMUCS OPUONYECKUMU NINLAMU-OMUTEHTAMWN LIEHHbIX

BGymar, B KOTOPbl€ BO3MOXXHO MHBECTMPOBAHNE BalLNX CPEACTB.
YeedomneHue 06 obwem xapakmepe u (Usu) UCMOYHUKaxX KOHGbIIUKmMa uHmepecos

KOHMNUKT uHTEepecoB BO3MOXeEH Kak B pesynbrtate LOEWUCTBUA OTAENbHbIX
AOSDKHOCTHBIX ML, U COTPYAHUKOB YNpaBnswoLWero, Tak n B pesynbTaTe OesaTenbHOCTH
ynpaBnsawwWero B LESIOM, W MOXeT BO3HUMKHYTb MNpPU HanMuuuM  CcrnegyroLlmx
0bCcTOATENBCTB:

- korga  ynpasnswowmn - (ero  adpunMpoBaHHOE — NULO)  ABNAeTcs
COBCTBEHHMKOM WIIM 3AMUTEHTOM LIEHHbIX Oymar/(oMHaHCOBbLIX WMHCTPYMEHTOB (MMeeT
WHYIO  3aMHTEPEeCOBaHHOCTb B  COBEpLIeHMM CcOenokK C  3TUMM  LiEHHbIMU
Bymaramn/(puHaHCOBbIMW MHCTPYMEHTaMU UMM B U3MEHEHUN UX PbIHOYHOW LEHbI), C
KOTOPbIMM COBEPLLAIOTCS CAESKM B MHTEpecaXx KIUEHTa;

- Korga cyllecTByeT WNKU NOTeHUuuarbHO MOXET BO3HUKHYTb MpOoTMBOpeYne
MeXay YacTHbIMU MHTepecamMu COTpyAHMKa (Y4NeHOB ero cemMbU W/WUM WHBIX Nuy, C
KOTOpPbIMUM CBSi3aHa NIMYHAA 3aUHTEPEeCOBAHHOCTb COTPYAHMKA) U NpaBaMn N MHTepecamu
KNMEHTOB, KOTOPOE BMSET UMM MOXET OKa3aTb BMMSHUE Ha BbINOSIHEHUE COTPYAHUKOM
CBOUX NpodeccuoHanbHblX 06A3aHHOCTEN, B YaCTHOCTM Ha NPoOUECcC MNPUHATUS UM
peweHunsa, n obycnaenueaeT UM MoxeT oOycnoBuUTb HaHeceHue yulepba npaBam u
NHTepecaMm KITMEHTOB;

- Korga BO3HMKaeT WM MOXET BO3HUKHYTb MpPOTMBOpEYMEe  Mexay
obszaTtenbcTBaMn ynpasnsiowero nepen pasHbIMUM KIMEHTaMU W MHTepecamu 9TUX
pasHbIX KIIMEHTOB YMpaBnsAwowWero, B TOM YUCre Mnpu COBMELLEHUN AeATESIbHOCTU Mo
[OBEPUTENBHOMY YNPaBfeHU0 NaeBbIMN MHBECTULMOHHBIMU (DOHOAMU U AEATENbHOCTU
No ynpaBneHuto LeHHbIMK Bymaramu.

Mo 4YacTHbIMM UHTepecamu (NIMYHOW 3aMHTEPECOBAHHOCTBLI) MOHUMAaETCs
BO3MOXHOCTb MOMy4eHUs1 OOXOA0B B BMAE [OEHEer, MHOro umyliectsa, B TOM 4ucne
MMYLLECTBEHHbIX MpaB, YCMyr MMYLLECTBEHHOrO Xapakrepa, WM Kakux-nnbo BbIroa
(NpeuMyLLIeCTB) Kak Ans caMoro COTpyAHWKa, Tak U ONs YSEHOB ero cembin, Bnvmkanwmx

poacTBeHHMKOB Wvnn MHBLIX NUU, C KOTOpPbIMN CBA3aHa JIMYHAA 3anNHTepeCOBaAHHOCTb
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COTPYAHMKA, a Takke ANs pUANYECKMX NUL, C KOTOPbIMU COTPYAHMK MOXET ObiTb
B3aNMOCBSI3aH.

Mpn yperynupoBaHUM BO3HUKAKOLIMX KOH(PIIMKTOB MHTEPECOB YNpaBnsoLLUA
PYKOBOZCTBYETCS MHTEPECAMMN CBOMX KITMEHTOB.

Bonee nogpobHas uHpoOpMaums o mepax, npeanpuHUMaeMbix ynpaBnsioWmM B
OTHOLUEHUN  KOH(NUKTOB WHTEPECOB MpU  OCYLLECTBMNEeHUM NpodeCCUOHanbHOM
OeATENbHOCTU Ha pblHKE LUEHHbIX Oymar, cogepxutcs B [paBunax BbIIBNEHUS U
KOHTPONS KOHNMKTAa WHTEPecoB, a Takke MpeaoTBpalleHusi ero MnocnencTBun,

pa3MeLleHHbIX Ha ouumanbHOM canTe ynpasnsawLwero B cetm MHTepHeT.

3. Oeknapauus 06 o6LWMX pUcKax, CBA3aHHbIX C OCYLUEeCTBIIEHUEM onepauum

Ha pblHKe LeHHbIX 6ymar

Llenb HacToawen [eknapaunm — npegoctaBuTb BaM MHopMauunio 06 OCHOBHbIX
pUCKax, CBA3aHHbIX C OCYLLEeCTBNEHMEM onepaunin Ha pbiHKe LeHHbIX Bymar. Obpalaem
Ballle BHMMaHWe Ha To, 4YTO HacToswasn [eknapauunsa He packpbiBaeT MHgopmMaunio obo
BCEX pUCKax Ha pblHKE LieHHbIX Bymar BcneacTsne pasHoobpasns BO3HUKAKOLLMX HA HEM
cUTyauumn.

B obwem cmbicne puck npeacrtaBnser cobon BO3MOXHOCTb BO3HUKHOBEHUS
ybbITKOB MNpW  OCYLECTBEHUN (UHAHCOBLIX Onepauun B CBA3NW C BO3MOXHbIM
HebnaronpusTHbLIM BIIMSHUEM pPas3HOro poga (akTopoB. Hwke — OCHOBHblE PUCKK, C

KOTOpbIMK ByayT CBSI3aHbl BalUy onepauum Ha pbiHKe LieHHbIX Gymar.

3.1. CuCTeMHbIN pUCK

OTOT puUCK 3aTparnmBaeT HECKONbKO (PUHAHCOBBLIX MHCTUTYTOB WU MPOSIBMSIETCA B
CHWXEHUM MX CNOCOOHOCTM BLIMOMHATL CBOM QOyHKUMW. B cuny ©Gonbluon crteneHu
B3aMMOAENCTBUS 1 B3aMMO3aBUCUMOCTU (PUHAHCOBbLIX MHCTUTYTOB MexXay cobon oueHKa
CUCTEMHOIO pucKa CIiOXHa, HO ero peanusauusi MOXeT MOBMAUATb Ha BCEX YYaCTHWKOB

PMHAHCOBOIO pblHKA.

3.2. PbIHOYHbIN pUCK

OTOT pUCK NpoSABNAeTCss B HeOnaronpuATHOM W3MEHEHUU LeEeH (CTOMMOCTH)
npuHagnexawmux BaM  (PUHAHCOBbIX WHCTPYMEHTOB, B TOM 4ucrne  wu3-3a
HebNaronpusTHOrO  U3MEHEHUs  MONMUTMYECKON CuTyauuu, peskor [eBanbBauum

HauWoHanbHOW BankoThI, Kpu3nca pblHKa rocyaapCTBEHHbIX OOJITOBbIX obda3aTenbCTB,
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GaHKOBCKOro W BamnTHOro Kpusnca, o06CTOATENbCTB HENpPeodoNIMMON CUMbl, FaBHbIM
006pa3oM CTUXMIAHOIO M BOEHHOrO XapakTepa, W Kak crneacTBue, NPUBOAUT K CHMDKEHMUIO
AOXOOHOCTM unu gaxe ybbiTkam. B 3aBMCUMMOCTM OT BbIGpaHHOW CTpaTermm pbiHOYHbIN
(ueHoBOW) puck ByoeT COCTOATb B YBENUYEHUN (YMEHbLUEHUWN) UeHbl (OUHAHCOBbLIX
WHCTPYMEHTOB. Bbl JomkHbl oTaaBatb cebe oOT4eT B TOM, YTO CTOMMOCTb
npvHaanexawmx Bam UHaAHCOBbIX UHCTPYMEHTOB MOXET Kak pacTu, Tak U CHWXaTbCS, U
€e poCT B NPOLUSIOM He O3Ha4yaeT ee pocTa B ByayLiem.

CnepyeT cneumanbHO 06paTUTb BHUMaHWE Ha criegyroLlmne pbIHOYHbIE PUCKN:

3.2.1. BanromHsblil puck

BanioTHbIN puck nposBNseTca B HebGrnaronpuAaTHOM U3MEHeHUW Kypca pyobns no
OTHOLUEHMIO K WHOCTPaHHOM BasnwTe, NPU KOTOPOM BalluM [OXOA4bl OT BrafdeHus
(PUHAHCOBBLIMW  MHCTPYMEHTaMn  MOryT  ObiTb  NoABeprHyTbl  MHEMMASLUMOHHOMY
BO34ENCTBUIO (CHUXKEHMIO pearbHOM NOKynaTefibHON CNocoBHOCTK), BCNeACTBME YEro Bbl
MOXeTe NOTepATb YacTb [O0X04a, a TakkKe MOHecTU YObITKW. BamnioTHbIN pUCK Takxke
MOXET MPMBECTU K USMEHEHMIO pa3mepa 06a3aTeNnbCTB NO0 PUHAHCOBLIM UHCTPYMEHTaM,
CBSI3@HHbIM C  WHOCTPaAHHOW  BamnTOA  WAW  MHOCTPaHHbIMM  (PMHAHCOBbLIMU
WHCTPYMEHTaMN, YTO MOXET MPUBECTU K YObITKaM WNN K 3aTPyOHEHUI0 BO3MOXHOCTU
paccyYnTbIBaTLCS MO HUM.

3.2.2. [IpoueHmMHbIU puck

MposiBnsieTca B HeGnaronpMsiTHOM M3MEHEHMM MPOLIEHTHON CTaBKW, BMSIOLEN Ha
KypPCOBYIO CTOMMOCTb 06nmraunn ¢ ouKCMpoBaHHbIM 4OX0L40M. [POLEHTHbBIM PUCK MOXET
ObITb 0OYCNOBMNEH HECOBMNAaAEHNEM CPOKOB BOoCTpeboBaHma (norawieHusi) TpeboBaHuin un
0ba3aTenbCTB, @ Takke HEeOAMHAKOBOW CTEMNEHbD WU3MEHEHUS NMPOLEHTHbIX CTaBOK Mo
TpeboBaHuAM 1 ob6a3aTenbCcTBaMm.

3.2.3. Puck 6aHkpomcmea amMmumeHma akuuu

[MposiBNsieTcCA B pe3koM MafdeHuuM LUeHbl akumii akumMoHepHoro obuiecTsa,

NPU3HAHHOIoO HECOCTOATEJIbHbIM, UJTXA B NpeaBnaeHnn TaKon HECOCTOSATENIbHOCTN.

D,J'IFI TOro 4YTOObLI CHU3UTb prHO‘-IHbIIZ pucCK, Bam crnefgyet BHUMaTESIbHO OTHECTUCH
K Bbl60py n )J,VIBepCI/I(bI/IKaLlI/II/I C*)I/IHaHCOBbIX MHCTPYMEHTOB. Kpome TOro, BHMMaATEs1IbHO
O3HaKoOMbTECb C yCI1OBUAMWM BaLlero B3aMMOLENCTBMSA C BalLUMM ynpasnAwLwmMm ana 1oro,
4YTOOblI OLEHUTb pacxodgbl, C KOTOPbIMU 6y,u,yT CBA3aHbl BllageHne n onepauun c
C*)I/IHaHCOBbIMI/I MHCTPYMEHTaAMN U y6e,£1,|/1Ter, B TOM, YTO OHU NMpuemsieMbl aAnA Bac N He

nwarT Bac OXKngaemoro saMmn goxoaa.
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3.3. PUcKk nukBugHocTun

OTOT PUCK MNPOSBMSETCA B CHMXEHUM BO3MOXHOCTU peanu3oBaTb (PUHAHCOBblE
WHCTPYMEHTbI MO HEOOXOAMMOW LiEHE WN3-3a CHMXKEHMS crnpoca Ha HuX. [aHHbIA pUck
MOXET NPOSABUTBLCHA, B YACTHOCTU, NP HEOBXOANMMOCTMN BbLICTPON Npoaaxm (OUHAHCOBbLIX

MHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HAYUTEJIbHbIM CHUXEeHNEM NX CTOMMOCTMW.

3.4. KpeAUTHbIN pUCK

OTOT PUCK 3aKMNKYaeTCs B BO3MOXHOCTU HEBbLINOMHEHUS KOHTPAKTHBLIX U UHbIX
0653aTenbCTB, NPUHATLIX HA cebsa ApyrMMK NULaMmn B CBA3M C BalUMMK onepaumsimu.

K uncny kpeauTHbIX PUCKOB OTHOCATCS CneaytoLne pucku:

3.4.1. Puck deg¢hosima no obnuzayusiM u UHbIM 00J1208bIM UYeHHbIM 6ymazam

3aknovaeTcs B BO3MOXHOCTM HenmaTeXecrnoCoOHOCTU 3MUTEHTa AOSIroBbIX
LUEeHHbIX Bymar, 4To npmBeaeT K HEBO3MOXHOCTU UINN CHWKEHUIO BEPOSATHOCTU Noracutb
ee B CPOK 1 B NONTHOM obbeme.

3.4.2. Puck koHmpazeHma

Puck koHTpareHTa — TpeTbero nuua MnposiBNSETCA B PUCKE HEUCMNONHEHUs
obs3aTtenbCTB Nepen BaMy UM BalMM ynpasnsioLWmMM CO CTOPOHbI KOHTpareHToB. Baw
ynpaBnAwLWNN SOMKEH NMPUHUMAaTbL Mepbl MO MUHUMU3ALMKN PUCKa KOHTpareHTa, ogHako
HE MOXET MCKNIYNTbL ero nosiHoCcTbo. OCOBEHHO BLICOK PUCK KOHTpareHta npwu
COBEpLUEHMM OMepaunin, COBEPLUAEMbIX Ha HEOPraHM30BaHHOM pPblHKe, 6e3 yyacTus
KIMUPUHIOBBLIX OpraHu3aunn, KOTopble MPUHMMAOT Ha cebs pPUCKM  HEUCNOSHEHUS
obsa3aTenbCTB.

Bbl gomkHbl oToaBaTb cebe OTYET B TOM, YTO, XOTA yNpaBnsAwoLWNNA OENCTBYET B
BaLLMX MHTEPECAX OT CBOEr0 MMEHU, PUCKU, KOTOPbIE OH MPUHUMAET B pe3ynbTaTe Takux
AENCTBUMA, B TOM 4UCNE PUCK HEUCMNOSTHEHUS WNU HeHaanexawero WUChoSIHEHUS
0bs3aTtenbCTB TpeTbUX NUL Nepeq BawwuM ynpasnswowuMm, HeceTe Bbl. Bam cneayet
UMETb B BMAY, YTO BO BCEX CllyyasX [OEHEeXHble CPeAcCTBa KMAMEHTA XPaHATCA Ha
GaHKOBCKOM cyeTe, MU Bbl HeceTe puck BaHkpoTcTBa GaHKa, B KOTOPOM OHU XPaHATCS.
Ouenunte, roge UMeHHO OyayT XpaHUTbCS NepefaHHble BaMu ynpasBrisiowemMy akTuBbl,
roToBbl M Bbl OCYLLECTBMATbL OMepauun BHE LEHTPanM30BaHHOW KIUPUHIOBOW
NHPaCTPYKTYPbI.

3.4.3. Puck HeucnosnHeHusi o6sizamenibcme neped eamMu 8awuM yrnpassissiouwum

Puck HeucnonHeHus BawuUM YMpaBfsloWMM HEKOTOpPbIX 06SA3aTenbCTB nepen
BaMUu ABMSIETCS BUAOM PUCKA KOHTpareHTa.

Obuwen o06a3aHHOCTBIO ynpaBndawwWwero gasndetca 0683aHHOCTb [encTBOBaTb
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A06pPOCOBECTHO U B BalMX UHTepecax. B ocTanbHOM — OTHOLUEHUS MEXAY KINMEHTOM U
YNpaBnsioWmMM HOCAT OOBEPUTENbHbIN XapakTep — 3TO O3HayaeT, 4YTO puck Bbibopa
yrnpaBnsawLero, B TOM Y1cne oueHKM ero npodeccmnoHanmama, fexnT Ha Bac.

[loroBop MoXeT onpeaensaTb Kpyr OMHAHCOBLIX MHCTPYMEHTOB, C KOTOpbIMKU ByayT
coBepLiaTtbCs onepauuMM, M camu onepauuu, npegycmaTpuBaTb HeobXxoaMmocCTb
nonly4eHnst AOMNOSNTHUTENBHOrO COorfliacusa C Ballen CTOPOHbI B onpeerieHHbIX crydasx,
orpaHu4mBas, Takum obpasom, NOTHOMOYNA ynpaenstowero. Bbl 4OMmKHBI OTAaBaTb cebe
OTYET B TOM, YTO, €CNU [JOroBOP HE COAEPXUT TakUX WM WUHbIX OrpaHUYEHUN,
AOBEPUTENBHLIN  ynpasnawwmin  obnagaet LWUPOKMMM  NpaBaMy B OTHOLLUEHWUN
nepegaHHoOro eMy MmyLlecTBa — aHasrorMyHbIMW BallMM NpaBaM Kak COOCTBEHHMKA.
BHMMaTenbHO 03HAaKOMbTECH C JOrOBOPOM AMsl TOro, YTOObI OLEHUTb, Kakne NoNTHOMOYMS
No WCNONb30BaHWIO Bawlero uMmywecTBa OyaeT uMeTb Ball YNpaBnsOWMA, KaKOBbI
npaBusia ero XxpaHeHus!, a Takke Bo3Bpara.

Baw ynpaBnswowmn asnsetca 4yneHom HAY®OP, kK KoTopouW Bbl MOXeTe
obpatntbCa B cCriydae HapylweHusa Balwux MpaB M uHTepecoB. [ocygapcTBeHHOe
perynmpoBaHne 1 Haa3op B OTHOLLIEHUN AEATENbHOCTM SMUTEHTOB, NPOdECCUOHANbHbIX
YYaCTHUKOB pblHKa LEHHbIX Oymar, opraHvM3aTopoB TOProBnu M Apyrnx UHAHCOBLIX
opraHmsauun ocyuwlectensetca LleHTpanbHbiM 6aHkom Poccuiickon ®epepauun, K
KOTOPOMY Bbl TaKke MoxeTe obpawaTtbCsa B Criydae HapylleHusi Bawux npasB u
nHTepecoB. [lomumo 3TOro, Bbl BrnpaBe obpawartbCs 3a 3awuTon B cyaebHble u

NpaBoOXpaHUTENbHbIE OpraHbl.

3.5. NpaBoBoM puck

CBsizaH C  BO3MOXHbIMW  HeraTMBHbIMA  MOCNEACTBUSIMU  YTBEPXKOEHUS
3aKkoHodaTeNnbCTBa WM HOPMATMBHbLIX aKTOB, CTaHOAPTOB CaMOpPEerynmpyembix
OpraHu3auun, perynupylowmx pblHOK UEHHbIX Gymar, unv uHble oTpacrv 3KOHOMUKM,
KOTOpble MOTYT NPUBECTU K HEraTUBHbIM 41151 Bac NOCNeACTBUSIM.

K npaBoBOMY pUCKY TakKe OTHOCUTCS BO3MOXHOCTb U3MEHEHUs npaBui pacyeTa
Hanora, HasnoroBblX CTaBOK, OTMEHbl HarnoOroBblX BbIMETOB W Apyrne W3MEHEHUs
HanoroBoro 3akoHOA4aTenbCTBa, KOTOpble MOryT MPMBECTM K HeraTuBHbIM AONns Bac

nocneacTBUAM.

3.6 OnepaunoHHbIN PUCK
3aknoyaeTca B BO3MOXHOCTU MNPUYMHEHUS BaM YObITKOB B pesynbrarte

HapylleHnss  BHYTPEHHWX  npoueayp  Ballero  yrnpaensiiowero,  owubok  u
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He[OoOpPOCOBECTHbLIX OENCTBUN €ro COTPYAHMKOB, cO0eB B paboTe TEXHUYECKUX CPenCTB
BaLlero ynpasnstoLero, ero napTHEPOB, MHAPPACTPYKTYPHbIX OpraHu3aumi, B TOM Yucne
OpraHn3aTopoB TOProB, KIMPWHIOBbLIX OpraHu3auui, a Takke OPYrMX OpraHu3auun.
OnepaunoHHbI PUCK MOXET WUCKITYUTL UNN 3aTPYAHUTb COBEpPLUEHWE onepauuin 1 B
pes3ynbTate NPMBECTU K yObITKaMm.

O3HakoMbTeCb BHUMAaTENbHO C OOrOBOPOM Anfsl TOro, YtoObl OLEHUTb, Kakve n3
PUCKOB, B TOM YMCME PUCKM KakuMX TeXHU4YecKknx cboeB, HeceT Ball ynpaBnsAwoLMA, a

Kakne n3 puckoB HeCeTe Bbl.

3.7. Puckun, cBfizaHHble C MHOUBUAYaNbHbIMU UHBECTULMOHHbLIMU CcYeTaMuU

Ecnn 3akntoyaemblt BamMyM [OrOBOp CBsi3aH C BeAeHWEM WHOMBUAOYaNbHOrO
MHBECTULMOHHOIO cYyeTa, 3TO MO3BOSSET BaM MOMYYUTb MHBECTULMOHHbLIA HAmNoOroBbI
Bbl4yeT. Bce puckn, kKoTopble YNOMsiHYTbl B HacToswen [Jeknapauun, UMeT OTHOLLEHNe
N K UHOMBUOYanbHbIM MHBECTULMOHHLIM CYETaM, OAHaKO CYLeCTBYT OCOBEHHOCTH,
KOTopble HeobxoauMO 3HaTb Ans TOro, 4ToObl BOCMONbL30BATLCA  HANOroBbIMU
npemMMyLLecTBamMmmn, KOTopble NPeaoCTaBNAT Takne cyYeTa, U UCKIHYUTbL PUCK NULLNTLCS
Taknx NpemMMyLLecTB.

CyuwecTByeT ABa BapuaHTa MHBECTULMOHHbLIX HAMNOroBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETe eXerogHo obpallaTtbCs 3a BO3BPATOM
ynnayeHHOro noJoxXoOHOro Harora Ha CymMMYy CAefaHHOro BaMu B3HOCA, HO [OOJTKHbI
Oyoete ynnaTtuTb MOAOXOAHBLIA Hamor Ha [oXod, WCYUCINEHHBbIN MNpu  3aKpbITUK
WHAMBUAYaNbHOrO MHBECTMLMOHHOIO CYETa;

2) «Ha U3bATME CPEACTB CO CYyeTay», MO KOTOPOMY Bbl HE CMOXETe MonyyaTtb
eXeroHbli BO3BpaT Harnora, Ho byaete ocBoboXaeHbl OT ynnaTbl NOAOXOAHOro Harnora
NPy U3bSTUN CPEACTB C MHAMBUAOYANBHOINO MHBECTULIMOHHOIO cYeTa.

OGpaTtnTe BHMMaHME Ha TO, YTO Bbl CMOXETEe BOCMONb30BaTbCA TONBbKO OOAHUM U3
BapMaHTOB WHBECTULMOHHOIO HAroroBoro BblYeTa, 3TO 3HAYMT, YTO €CNN Bbl XOTH Obl
oOHaXabl BOCMONb3yeTeCb WMHBECTULMOHHBbIM BbIMETOM «Ha B3HOC», TO HE CMOXeTe
BOCMO/b30BaTbCA WMHBECTULIMOHHBIM BbIYETOM «Ha W3bATUE CPEACTB», YTO MOXET
NULWNTBL Bac BCex NpPeMMyLLecTB 3Toro BapuaHTa. Onpegenute npeanoyTUTeNbHbIA Ans
Bac BapuaHT, obcyauTe AOCTOMHCTBA W HEOOCTATKU KaKAOro BapuaHTa C BalUMM
YyNpaensoWwmMM 1 (Mnn) KOHCYNbTaHTOM, CreLManu3vpyowmMcs Ha COOTBETCTBYHOLLMX
KOHCYNbTauUusIX.

Bawm cneayet MMeTb B BMAOY TakKXe TO, YTO €CIi Bbl MNMpekpaTtuTe Ball OOroBop
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paHee Tpex neT, TO He CMOXeTe BOCMOfb30BaTbCA OMUCAHHLIMA MHBECTULMOHHBLIMU
HanoroBbIMM Bbl4ETAMW, U, B Clly4ae ecrv Bbl NOMb30BanivCb BbIYETOM «HA B3HOCY», Bbl
byneTe 06s13aHbI BEPHYTb rOCYyAapCTBY BCE CyMMbl BO3BpALLLEHHOro BaM Harlora.

Baw ynpaBnswowmii He 3HaeT O Bawem BblOope BapuaHTa WHBECTULIMOHHOMO
HanoroBoro Bbl4eTa 1 He y4acTBYeT B BalUMX OTHOLLEHMSIX C HArOroBow Cry6oM.

O6palw@aem BHMMaHME Ha TO, 4YTO Bbl MOXeTe WUMEeTb TONbKO OAMH
WHAMBMAYaNbHbLIA WHBECTULMOHHBIA cyeT. OTKPbITUE HECKONbKUX WHAMBMAYaNbHbIX
MHBECTULMOHHbIX CYETOB Yy OOHOMO WM Yy pasHbiX NPOdECCUMOHANbHbIX YYaCTHUKOB
pblHKA LEHHbIX Oymar npuBegeT K TOMY, YTO Bbl HE CMOXETe BOCMOSb30BaTbCS

MHBECTUUMOHHbIM HarnorosbiMm BbIMETOM HU NO OQHOMY U3 HUX.

3.8. Pucku, cBsizaHHble ¢ coBepweHuem caenok PEMO u BHeOGupxeBbIX
cAenok

3.8.1. bupxesoe PEIO c LleHTpanbHbIiM KOHTpareHTOM

Cpenkn PEINO c UeHTpanbHbiM KoHTpareHTOM (ganee — LK) coseplatotcs B
pamMkax bmpxeBblx ToproB Ha MockoBckon Bupxe. MapaHTom ncnonHeHus caenku PEMNO
¢ LK Bbictynaet HaumoHanbHbin Knupuurosbin LlenTtp (HKL), Bxogawwuin B rpynny
Mockosckon bupxu. LleHTpanbHbih KOHTpareHT ncnonHsiet obssatenbcTea nepes BCeEMU
A06pPOCOBECTHLIMU Y4aCTHUKaAMUK, HE3aBUCMMO OT UCMNONHeHUs obasaTtenscTs nepeq LK.
OpHako, cywlecTByeT puCK nepeHoca no3vumin Mockoscko bBupxen B cnyvae
otcytctBus y LIK HeobGxogumoro konmyectBa COOTBETCTBYHLLMX LIEHHbIX Gymar ans
ncnosniHeHnsa obsazatenbcTB No BTopon Yyactn PENO, 4To MOXET NpUBECTU K HEraTUBHbLIM
AN1S Bac NocneacTBUSAM.

B cBsa3u ¢ coepweHmem caenok PENMO pasmep pbIHOYHBIX U KPEeOUTHbLIX PUCKOB
BalLEro WHBECTULMOHHOrO nopTdena MOXET yBenuMuMBaTbLCA NPU  MNOCreayoLem
WHBECTMPOBaHMM MoflydeHHbIX no caenke PEMNO pgeHexHbIX cpeacts B aKTUBHI,
noaBepPXXeHHbIE PLIHOYHOMY U KpeAUTHOMY pUckaMm, U/Mnu npyu peanmsauumn NonyYeHHbIX
no caenke PENO aktmBoB, a Takke npwu 3aknoyeHun nocneayrowmx caenok PENMO c

3TUMKM akTMBamm («uenovek caenok PEMO»).

3.8.2. BHebupxeBoe PEINO n 6upxesoe PEINO ¢ npouynmun KoHTpareHTamm
Mpn 3aknyeHnn BHeOUpXeBoro, a Takke Oupxesoro PEMNO ¢ npounmn

KOHTpareHtamm B pe3ynbtate COEJIKU MOXEeT BO3HUKHYTb Tpe6OBaHI/Ie no
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pe3epBnpoBaHM0 akTMBOB B obecneveHune caenku PEINO, a Takke puck HEUCNONHEHUS
KOHTpareHTom 06a3aTenbCcTB No BTOpon Yactu caenku PENO.

B cBsa3u ¢ cosepweHnem caenok PENMO pasmep pbIHOYHBIX U KPeOUTHbIX PUCKOB
BalLEero MHBECTULMOHHOrO nopTdena MOXeT yBenuMuuBaTbCA MNpU  MNocrenyoLlem
WHBECTMPOBaHMM MoflydeHHbIX no caenke PEMNO pgeHexHbIX CcpeactB B aKTUBHI,
noaBepXXeHHble PbIHOYHOMY U KpeAUTHOMY puUckam, U/unu rnpu peanumsaunmn nosyyeHHbIX
no caenke PENO aktmBoB, a Takke npu 3akrnoyeHuu nocrneayrowmx caenok PENMO c

3TUMKM akTMBamMm («uenovek caenok PEMO»).

4., HeKnapauml O PUCKax, CBA3aHHbLIX C coBepLleHneM MapXXUHalnbHbIX U

HeNOKPbITbIX CAOeNMOK

Llenb HacTosiwen [eknapaumm — npegoctaButb BaM MHdopmaumio 06 OCHOBHbIX
puckax, C KOTOPbIMW CBSi3aHbl MapXWHarnbHble cOernku (To eCTb COEerKW, UCMOSTHEHUe
KOTOPbIX OCYLLECTBIISIETCA C MCMNOSIb30BAHWEM 3aEeMHbIX CPeAcTB, MNpefoCTaBeHHbIX
OpokepoM) M HENoKpbITble cAerikn (TO eCTb CAENKU, B pe3ynbTaTe KOTOPbIX BO3HUKaET
HenoKpbITag Mno3nuua — And WCMNOMHeHUs o06s3aTenbCTB MO KOTOPbIM Ha MOMEHT
3aKNYeHNss cOoenku MMmylecTBa KrveHTa, nepefaHHoro Opokepy, HeAoCTaTOvHO C
YY4ETOM UHbIX paHee 3aKNtOYEHHbIX COESNOK).

[aHHble caoenku NoaxXoadaT He BCeEM KrneHTaM. HopmMaTyBHbIE akTbl OrpaHN4mMBaloT
PUCKN KITMEHTOB MO MapXXWHanNbHbIM WU HEMOKPbITbIM CAENKaMm, B TOM YUCne perynupys
MaKCMMarsbHOEe «Nreyo» — COOTHOLLUEHMEe 06A3aTenbCTB KMEeHTa MO 3akioYEeHHbIM B
ero UHTepecax caenkam u UMyLLecTBa KIMeHTa, npefHasHa4YeHHOoro AN COBepLUeHUs
COENOK B COOTBETCTBMM C OPOKEPCKMM [OroBOPOM. TeM He MeHee [aHHble COerKu
noaxoaaT He BCEM KINIMEeHTaM, MOCKOSIbKY COMpPsKeHbl C AOMNOSHUTENbHBbIMU pUcKkaMn 1
TpeObytoT OLEHKM TOro, rOTOBbI X Bbl UX HECTW.

4.1. PbIHOYHbIN PUCK

Mpwu cornacun Ha coBepLUeHE MapXXMHAMbHbBIX U HEMOKPbLITLIX CAENOK Bbl OSMKHbI
yuuTbiBaTb TOT (PaKT, YTO BenMYMHA NMOTEPb B Cllyd4ae HebnaronpuAaTHOro Afisi Ballero
nopTdpens ABMXEHUNA PbIHKA yBENTMYMBAETCS MPU YBENUYEHUUN «rredar.

Momnumo o6LEro pPbIHOYHOrO pPUCKa, KOTOPbIA HECeT KIIMEHT, COBepLUaoLLUi
onepaumMm Ha pblHKE LUEeHHbIX Gymar, Bbl B Criydae COBEpPLUEHUS Map>XMHamnbHbIX W
HEMNOKPbITbIX CAENoK OyaeTe HeCTU pUCK HebnaronpusiTHOrO U3MEHEHUsI LiEeHbl Kak B

OTHOLUEHUN LEeHHbIX Bymar, B pesyrnbTaTte npuobpeTeHusi KOTOpbIX BO3HWUKNA Wnn
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yBenMuunacb HernokpbITas Nno3nuUnd, Tak U pUCK B OTHOLLEHUN aKTUBOB, KOTOPbIE CryXaT
obecneyeHnem. [lpyu 3TOM, B Cfy4ae €CnvM HEMOKPbITas MNO3NUUSA BO3HWMKNA UMK
yBenuuunacb B pesynbTaTe NpoAaxu LeEeHHbIX Gymar, BenuuMHa yObITKOB HUYEM He
orpaHuyeHa — Ball ynpaenstowmn 6yaet obsisaH BepHyTb (nepenaTb) 6pokepy LiEHHbIE
Bymarv He3aBUCMMO OT U3MEHEHNS UX CTOUMOCTMU.

Mpwn coBepLleHNN MapXMHaNbHbIX U HEMOKPbITbIX CAENOK Bbl AOSMKHbI Y4UTbIBATD,
YTO BO3MOXHOCTb PacCMoOpPsSPKEHUS akTuBamu, sBNAOWMMUCA obecnevyeHneM no Takum
caenkam, orpaHuyeHa.

MmywectBo (4acTb uMyllecTBa), nNpuHagnexawee BamM, B pesynbraTe
COBEPLUEHNST MapXWHarnbHOMW WM  HEMNoOKpPbITOM CAENKM sBnseTca obecnedeHnem
ncnonHeHns o6s3aTenbCTB Ballero ynpasnsioowero nepen 6GpokepoM M BO3MOXHOCTb
pacnopsXeHns M mMoxeT OblTb orpaHnyeHa BnoTb 4O MOMHOro 3anpeTta COBEPLUEHUS C
HAM  Kakmx-nmbo cpenok. Pasmep obecnedeHnss un3MeHseTcs B Mopsgke,
npeaycMOTPEHHOM [OOroBOPOM, U B pesyrnbTate Bbl MOXeTe ObiTb OrpaHu4eHbl B
BO3MOXHOCTU pacnopskaTbCAa CBOMM WMYLLECTBOM B Oonbluen CcTeneHu, 4em [Jo
COBEpPLUEHNSI MaPXXMHANbHOW (HEMOKPLITOW) CAENKMN.

Takke HeobXxoOUMO y4eCTb BO3MOXHOCTb MPUHYOUTENbHOMO 3aKpbITUS MO3ULIUN.
HebnaronpmuaTHoe W3MEHeHWe UeHbl MOXET NpPUBECTU K HeobXoauMOCTU BHECTU
AONOMHUTENbHbIE CpeacTBa ANs Toro, 4Tobbl NpMBecTn obecnedyeHne B COOTBETCTBME C
TpeboBaHNAMM HOPMAaTMBHLIX aKTOB W OpPOKEpPCKOro [oroBopa, YTO [OOSMKHO ObiTb
CAEenaHo B KOPOTKUIM CPOK, KOTOPbIA MOXET BbITb HegoCTaToueH Ansa Bac. HopmaTusBHble
aKTbl U ycnosmsa OGpoKkepcKkoro gorosBopa no3BonstoT Opokepy 6e3 cornmacust Baluero
YNpaBrsioWEro «NpuMHyAUTENbHO 3aKpbiTb NO3ULMIO», TO €CTb NpPMOOPEecTn LEHHbIe
Bymarn 3a cyeT BalwMX AEHEXHbIX CPeACTB MW nNpodaTbh BawW UeHHble Bymarn. 370
MOXeT ObITb CcenaHo No CyLLECTBYIOLMM, B TOM YUCIE HEBLIFOAHBIM, LleHaM U NpUBECTU
K BO3HMKHOBEHMUIO Y Bac YObITKOB.

MpuHyanTenbHoe 3akpbiTUe NO3NUMM  MOXET ObiTb  BbI3BAHO  PE3KNUMMU
konebaHnaMN PbIHOYHBIX LEH, KOTOpble MOBMEKNM YMEHbLUeHWe CTOMMOCTW Ballero
nopTdens HKe MUHUMaNbHON MapXu.

MpuvHyanTenbHoe 3akpbiTMe Mo3MuUMM MOXEeT ObiTb Bbi3BaHO TpeboBaHUAMMU
HOPMaTUBHbIX aKTOB U BHECEHNEM OpOoKepOM B OQHOCTOPOHHEM NOpPSiAKE M3MEHEHUN
B CMMCOK UEHHbIX Oymar, kotopble MoryT 6bITb obecnevyeHMeM no HEeMNOKPbITbIM
No3nUnSM.

anHyD,I/ITeJ'IbHOG 3aKpbITUE MOXET ObITb BbI3BAHO M3MEHEHMEM 3HAYEHUN CTaBOK
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pUCKa, paccYnTbIBaEMbIX KITMPUHIOBOW OpraHusauuen un (unu) ncnonb3yembix Gpokepom
B CBSI3M C yBENNYEHMEM BONATUIBHOCTM COOTBETCTBYHOLUNX LIEHHbIX Bymar.

Bo Bcex aTux cny4vasix NpUHyAUTENbHOE 3aKpbiTUe MO3MUMUM MOXKET MNPUYMHUTD
BaM 3HaYUTESbHbIE YObLITKWM, HECMOTPS Ha TO, YTO NOCME 3aKPbITUS NO3UUUN N3MEHEHME
UEH Ha WHAHCOBLIE WHCTPYMEHTbI MOXET nNpPUHATL OnaronpusaTHoe pnAna Bac
HanpaeneHue, n Bbl nony4Ynnu 6ol goxon, ecnu Obl Bawa no3vumsa He Obina 3akpbiTa.
Pa3smep ykasaHHbIX yObITKOB npu HebnaronpuaTHOM CTeYeHUM OBCTOATENbCTB MOXET
NPEBLICUTb CTOMMOCTb HaXOASALLMXCHA Ha BalLEM CYETY aKTUBOB.

4.2. PUCK NUKBUAHOCTH

Ecnu BennymMHa HenokpbITOM NO31LMK NO OTAENbHbLIM LiEHHBbIM Bymaram siBnsietcs
3HA4YMMON B CpaBHEHUN C OGBHLEMOM COOTBETCTBYHOLMX LiEeHHbIX Oymar B cBO6OAHOM
obpalleHnn n (Mnn) B cpaBHEHMM C OO BEMOM TOProB Ha OpPraHM3oBaHHOM PbIHKE, PUCK
NUKBMOHOCTM MNPU COBEPLLUEHUN MapXXMHANbHOM W HEMNOKPbITOW CAENKU yCUnMBaeTCs.
TpygHocT ¢ npuobpeTeHnemM unu npofaxen akTMBOB MOFYT NPUBECTU K YBEMUYEHUIO
yObITKOB MO CpPaBHEHUIO C OObIYHBIMKU caenkamu. AHaNOrM4YHO HeO6XoAMMO Yy4MTbIBaTb
BO3pacTaloLmMn PUCK NIMKBMOHOCTU, ecnn obecrneyeHMem Ballen HEMNOKPbLITOM Mo3vumm
ABMAKTCA LEeHHble Bymarn n onst 3aKpbIiTUS HEMOKPLITOM NO3MLMK MOXET noTpeboBaTbcs

peanniauuna CyecTtBeHHOro Konmyectea LEeHHbIX 6ymar.

5. D,eKnapame O PUCKax, CBA3aHHbLIX C NPON3BOAHbLIMUA (t)VIHaHCOBI:IMM

MHCTPYMEHTaMu

Llenb HacToswen [eknapaumm — npegoctaBuTb BaM MHoOpMaLunio 06 OCHOBHbIX
pUCKaXx, CBA3aHHbIX C NPOU3BOAHLIMU (PUHAHCOBBLIMU NHCTPYMEHTaMWN.

[laHHbIe MHCTPYMEHTHI ((hbroyepchl, hopBapabl, ONUMOHBLI, CBOMbI U Ap.) NOAX0AAT
He BceM knueHTam. bonee TOro, HekoTopble BWAbl NPOWU3BOAHBLIX (PUHAHCOBBLIX
WHCTPYMEHTOB COMpPsPKEHbI C BOMbWMM YPOBHEM pucka, YyeM Apyrue. Tak, npogaxa
OMUMOHHBIX KOHTPAKTOB M 3akn4veHne (bHYEpPCHbIX KOHTPAKTOB, opBapAHbIX
KOHTPAKTOB M CBOM-KOHTPaAKTOB MNPU OTHOCUTENBbHO HebonbWnX HebnaronpuaTHbIX
konebaHnsax LeH Ha pblHKE MOXeT NoABEPrHyTb Bac PUCKY 3HAYUTENbHbIX YObITKOB. C
y4yeToOM 3TOro, COBEpLUEHME COENOK MO NPoAaKe OMNUUOHHbBIX KOHTPAKTOB U 3aKroyeHue
dbloYEPCHBIX U (hopBapAHbIX KOHTPAKTOB MOXET OblTb pPekoMeHAOBAHO TOJSIbKO
OMbITHLIM MHBECTOpaMm, obrnagarwmmMm 3HaYMTENbHLBIMU (PUHAHCOBBLIMU BO3MOXHOCTSAMM
N NPaKTUYECKNMU 3HAHUSIMWN B 06NacTU NPUMEHEHNS MHBECTULIMOHHbBIX CTpaTernn.

HacTtoawaa peknapauusi OTHOCUTCA TaKke M K MpPouM3BOAHbIM  (PUHAHCOBbLIM

MHCTPYMEHTaM, HanpaBJieHHbIM Ha CHWXEeHWEe PUCKOB OPYrmnx onepau,mﬁ Ha (*)OH,D,OBOM
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PbIHKe. BHumMaTenbHO oueHuTe, Kak Bawu npon3BoaHble C*)VIHaHCOBbIe MHCTPYMEHTDI
COOTHOCATCA C onepaundamn, pPUCKM NO KOTOPbIM OHWU MNpu3BaHbl OrpaHU4nNTb, W"
y6e/:u/|Ter, 4yTo 00beEM no3nuMM Ha CPOYHOM pPblHKE COOTBETCTBYyET o6bemy

XePKNPYEMOW NO3MLUN Ha CMOT-PbIHKE.

5.1. PbIHOYHbIN PUCK

Momnmo o6Liero pbIHOYHOrO (LEHOBOMO) pucKa, KOTOPbIA HECET  KIUEHT,
COBepLUaoLLMIiA onepaumn Ha pbiHKE LEeHHbIX Bymar, Bbl B Cnyyae 3akfyeHus Balivm
ynpasnsitoLmnm AOroBOpPOB, ABNSOLMNXCA NPOM3BOAHBLIMM duHaHCcoBbIMY
WHCTpYMEHTamu, OyaeTe HeCTU puck HebnaronpuaTtHOroO W3MEHEHMs1 LEeHbl Kak
(PUHAHCOBLIX  UHCTPYMEHTOB, ABNAOWMXCA  06a3vCHbIM  aKTUBOM  MPOM3BOOHbIX
(PUHAHCOBbLIX WMHCTPYMEHTOB, TaK WU PUCK B OTHOLUEHUWM aKTUBOB, KOTOPble CryXaT
obecneyveHnem.

B cnyyae HebnaronpuaTHOrO WM3MEHEHWS LEeHbl Bbl MOXETe B CPaBHUTENBHO
KOPOTKMN CPOK NOTEpATb Cpeactea, sBnawwmecs obecnevyeHneM nNpon3BOAHbIX
(PUHAHCOBbLIX NHCTPYMEHTOB.

Mpn 3aknoyeHnn [OOroBOPOB, SABMASHOLIMXCA NPOM3BOAHBIMUM  (PUHAHCOBBLIMU
WHCTPYMEHTaMM, Bbl LOIDKHbI YYMTbIBATb, YTO BO3MOXHOCTb PACMOPSHKEHUS akTUBaMM,
ABNALLWMMNUCA obecrnedeHnem nNo TakMum 4oroBopam, orpaHmyeHa.

MmywiectBo (4acTb uMMyLllecTBa), npuHagnexawee Bam, B peaynbTaTe
3aKMYEHNsT OOroBopa, SABMAOLWErocs NPOU3BOAHBIM  (PUHAHCOBBIM  MHCTPYMEHTOM,
OymeT aABnaTbCs obGecnevyeHnem UCNOoNHeHMs 06s13aTenbCTB NO Yka3aHHOMY [OrOBOpPY U
pacnopsiKeHne MM, To eCTb BO3MOXHOCTb COBEPLUEHUS BalLMM YNPaBRstoWMUM CAENOK C
HUM, OygeT orpaHudeHo. Pasmep obecneveHus uU3MeHsieTca B nopsiake,
npeaycMOTPEHHOM [O0roBOpoM (crneumdukaunmen KoHTpakTa), U B pesynbTate Ball
ynpaBnsiloWnMA  MOXET OblTb OrpaHM4eH B BO3MOXHOCTWM pacrnopsikaTbCsi BalIMM

MMYLLLECTBOM B BOnNbLUEN CTEMNEHN, YEM [0 3aKMYEHUS OroBopa.

Takke HeobXoaMMO y4eCTb BO3MOXHOCTb MPUHYOAUTENBHOrO 3aKpbiTUS MO3ULIUN.
HebnaronpuaTHoe W3MEHEeHWe UeHbl MOXET NPUBECTU K HeobXoauMOCTW BHECTU
AONOMHUTENbHbIE CpeacTBa AN Toro, 4Tobbl NnpuBecTn obecneveHme B COOTBETCTBME C
TpeboBaHNAMM HOPMAaTMBHbIX aKTOB M OpOKEepCKOro AoroBopa, YTO AOSMPKHO ObiTb
coenaHo B KOPOTKMM CPOK, KOTOPbIM MOXeT ObiTb HegocTtaTodeH [Ansi Bac.
O6cnyxuBatowmi  Balwlero ynpaenswowero ©Opokep B 3TOM crydae Bnpaese 6e3

LOMNONMHUTENBHOTO  COMMacusi  Ballero  YNpaBfsioOWEro  «NPUHyOUTENbHO  3aKpbITb
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No3nLMo», TO €CTb 3akMiuYUTb [0roBOp, SABMSANLWMIACA MPOM3BOAHBIM (OUHAHCOBbLIM
MHCTPYMEHTOM, UNM NpuoGPecTM LeHHble Gymary 3a cyeT BalUMX OEHEXHbIX CPEeACTB,
UnuM NpoaaTth BalW UEHHble Bymarn. 3To MoXeT OblTb cAenaHo Mo CyLIECTBYHOLLMM, B
TOM YUCIe HEBLIFOAHBIM, LIeHaM 1 NPUBECTM K BOSHUKHOBEHUIO Yy Bac YObITKOB.

Bbl MOXeTe NOHEeCTM 3HaUYUTErbHble YObITKM, HECMOTPS Ha TO, YTO MOCMe 3TOro
N3MeHeHMe LeH Ha (PUHAHCOBbIE MHCTPYMEHTbI MOXET NPUHSTL BGnaronpusiTHoe Ans Bac
HanpaeneHve n Bbl Nony4unu Gbl Aoxod, ecnu Obl Bala nos3vuus He Gbina 3akpbiTa.
Pa3amep ykasaHHbIX YObITKOB NMpu HeOGnaronpusTHOM CTeYeHUM OBCTOSATENBLCTB MOXET

NpeBbICUTb CTOMMOCTb HaxodALLNXCA Ha BalleM CHEeTY aKTUBOB.

5.2. PuCK NUKBUOHOCTH
TpyAHOCTU C 3aKpblTUEM MNO3MUMA M NOTEPU B LEHE MOryT MNPUBECTU K
YyBENMYEHUIO YObITKOB OT MPOU3BOAHBLIX (PMHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHUIO C
OObIYHLIMK cAENKaMM.
Onepauun ¢ Npon3BoaHbIMU (OUHAHCOBLIMU MHCTPYMEHTaMK, 6a3NCHBIM aKTUBOM
KOTOPbIX SBMAKTCSH LEHHble 6ymMarM MHOCTPaHHbIX 3MUTEHTOB UMM MHAOEKCHI,
paccuMTaHHble MO TakMM LEHHbIM Oymaram, BReKyT TakkKe PWCKW, CBsi3aHHble C

MHOCTpPaHHbIM NPOUCXOXXAEHNEM ©a3ncHoro akTmBea.

6. D,eKnapame O PUCKaXx, CBA3AHHbLIX C npuoﬁpeTeHMeM MHOCTPAHHbLIX LUeHHbIX

oymar

Llenbto  Hactosiwen [eknapaumm  9BnsieTca  nNpegocTtaBfieHNe  KITUEHTY
MHOPMaUUN O pucKax, CBA3AHHbLIX C NPUOBPETEHMEM WHOCTPAHHBLIX LEHHbIX Gymar.
MHOCTpaHHble LUeHHble OymarM moryT ObiTb npuobpeTeHbl 3a pybexom wunuM Ha
POCCUMNCKOM, B TOM YMCNe OpraHM30BaHHOM, (POHAOBOM PbIHKE.

OnepauusiM C MHOCTPaHHLIMU LUEHHbIMW Bymaramy npucywm obLime pUck,
CBSI3aHHbIE C OnepauusiMn Ha PbIHKE LieHHbIX Bymar co cnegyowmnumMmm ocCoOB6eHHOCTAMN.

6.1. CucrtemMHble pUCKHU

MpUMEHNTENBHO K  WHOCTPAHHbIM  LEHHbIM OymaraMm CUCTEMHbIE  PUCKM,
CBOMCTBEHHbIE  POCCUMMUCKOMY (POHOOBOMY PbIHKY AOMOMHSAKTCA  aHanOorMyHbIMU
CUCTEMHBIMX PUCKAMWN, CBOWCTBEHHLIMW CTpaHe, rae BbiMyLEHbl MnNn obpawaroTca
COOTBETCTBYHOLLME MHOCTPAHHbIE LieHHble Oymarn. K oCHOBHbIM bakTopam, BNUSAIOLLNUM
Ha YpPOBEHb CUCTEMHOINO pucka B LENOM, OTHOCATCS MONUTUYEcKass CUTyauus,
OCOBEHHOCTU  HaUMOHanbHOrO 3aKoHOAATEeNbCTBA, BamnOTHOMO  pPerynmpoBaHnsa W

BEPOATHOCTb WUX WMU3MEHEHUA, COCTOAHME TrOCyaapCTBEHHbIX CbI/IHaHCOB, Hann4me u
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CTeneHb pasBUTOCTM (PMHAHCOBOM CUCTEMbI CTpaHbl MeCTa HaxOXAeHus nuua,
0683aHHOro MO MHOCTPaHHOW LieHHOW Bymare.

Ha ypoBeHb CUCTEMHOro pucka MOryT okasblBaTb BIIUSHUE W MHOrve gpyrue
dakTopbl, B TOM 4uCMe BEPOATHOCTb BBEOEHUS OrpaHUYeHU Ha WHBECTULUM B
OoTAenbHble OTpacnM 3KOHOMWKUA WIM BEPOSATHOCTb OAHOMOMEHTHOW [eBanbBauuu
HaunoHanbHoOM BantoTbl. OBLWENPUHATON MHTerpanibHOW OLIEHKOW CUCTEMHOMO pucka
WHBECTULMA B WHOCTPAHHYIO UEHHYH Oymary SBRseTCS «CYBEPEHHbIN PENTUHM» B
WHOCTPaHHOW UMW HauWOHaNbHOW BankTe, TMNPUCBOEHHbIN CTpaHe, B KOTOPOW
3aperncTpupoBaH 3MUTEHT, MEXOyHapoaHbIMU penTuUHroBbiMm areHtcteamm MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT MMeTb B BUAY, YTO PEUTUHIU
ABMAKTCA NUWb OPUEHTMPAMM U MOTYT B KOHKPETHbI MOMEHT HEe COOTBETCTBOBAaTb
peanbHOW cUTyauuu.

B cnyyae coBepLueHUs cOenok C MHOCTPaHHbIMW Aeno3nTapHbIMU pacnunckamm
NOMMMO PUCKOB, CBA3AHHbLIX C AMUTEHTOM CaMWX PacnmMcok, HeEOBXOANMO y4YuTbIBaTb U
PUCKK, CBA3AHHbIE C SMUTEHTOM NpeaCcTaBNsAeMbIX JaHHLIMU pacnMcKkamu UMHOCTPaHHbIX
LeHHbIX Bymar.

B HacToslee BpemMs 3aKOHOAATENbCTBO paspeLlaeT POCCUMCKUMN MHBECTOPaMK,
B TOM 4uUCre He ABNALWNMUCA KBaNMPUUNPOBAHHbIMUK, NpuobpeTeHne OonyLeHHbIX K
nyénn4Homy pasmelyeHuto un (unu) nyénmyHomy obpaileHunto B Poccuinckon deagepaumm
MHOCTPaHHbIX LieHHbIX Bymar kak 3a pybexxom, Tak u B Poccun, a Takke no3BongaeT yyet
npaB Ha Takue UeHHble Bymaru poccumncknmmn genosmtapuamu. Mexay Tem, cylecTByoT
PUCKM U3MEHEHUS PErynSATUBHbLIX MOAXOAOB K BflAAEHMIO N OonepauusiM, a Takke K ydeTy
npaB Ha WHOCTpPaHHble (WUHAHCOBbIE WHCTPYMEHTbI, B pe3ynbTaTe 4ero MoXeT
BO3HMKHYTb HEOBXOOUMOCTb MO UX OTYYXKAEHMIO BONPEKM BaLUMM NSlaHaM.

6.2. [lpaBoBble pUCKU

Mpn npuobpeTeHnn MHOCTPaHHbIX LEeHHbIX Bymar Heobxogumo oThaBaThb cebe
OTYEeT B TOM, YTO OHW He Bcerga sIBASKTCA aHanoramm pPoOCCUMCKUX LeHHbIX Bymar. B
nobom cnyyvae, npegocTaBnsiemMble MO HAM NpasBa U Npasuna Nx OCYLLECTBIEHUA MOTYT
CYLLIECTBEHHO OTNIMYaTbCH OT NpaB N0 POCCUNCKUM LieHHbIM Bymaram.

BoamoxHocTM cyaebHon 3awuTbl NpaB No UHOCTPAHHLIM LEeHHbIM Bymaram moryT
OblTb CyLEeCTBEHHO OrpaHuyeHbl HeobxoaMMOCTbio ObpalleHns B 3apybexHble
cyaebHble 1 nNpaBOOXpaHUTENbHbIE OpPraHbl MO YCTAHOBIIEHHbIM MpaBuiiaM, KOTOpble
MOryT CYLLeCTBEHHO OoTnuyaTbCsa OT pdencteyrowmx B Poccun. Kpome Toro, npwu

onepaunax C¢ WMHOCTPaHHbIMUA LUEHHbIMA 6ymaraMM Bbl B OONbLUMHCTBE Cliy4yaeB He
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CMOXeTe nojiaratbCA Ha 3alunty CBOUX MpaB U 3aKOHHbIX UHTEPECOB pOCCVIVICKVIMVI

YNOJTHOMOY€EHHbIMW OpraHamMu.

6.3. PackpbitTue uHcpopmauum

Poccuinckoe  3akoHogaTenbCTBO  [OMycKaeT  packpbiTue  uHopmauum B
OTHOLLUEHMM MHOCTPaHHbIX LIeHHbIX Bymar no npasunam, AerCTBYIOLWMM 3a pybexoMm, U
Ha aHrnMnMckoM s3bike. OueHUTe CBOK FOTOBHOCTb aHanuampoBaTb WMHGOPMauUUo Ha
aHImMNNCKOM A3blKe, a Takke To, MoOHMMaeTe N Bbl OTNNYNA MeXay NPUHATLIMU B Poccun
npasunaMmm UHaAHCOBOW OTYETHOCTU, MexayHapoaHbIMU cTanHgapTaMmn (PUHaAHCOBOW
OTYETHOCTW MNM npaBunamMn (UHAHCOBOW OTYETHOCTU, MO KOTOpbIM NybnukyeTcs
MHpopMaLNA SMUTEHTOM MHOCTPaHHbIX LIEHHbIX Bymar.

Takke poccunickune opraHusatopbl ToproBnn u  (Mnn) BGpokepbl  MOryT
OCYLLEeCTBNATb MNEepeBO4 HEKOTOpbIX [AOKYMEHTOB (MHpopmauun), packpbiBaeMblX
WHOCTPaHHbIM 3aMuUTeHTOM Ans Bawero ygo6ctBa. B aTtom cnyvae nepeBoa MoOXeT
BOCNPUHMMATBLCA UCKITOYUTENBHO Kak BcCrnomoraTenbHast MHdopMaumsa K oduumansHO
packpbITbIM JOKYMeHTaM (MHopmMauMmM) Ha MHOCTpaHHOM f3blke. Bcerga yuntbiBanTte
BEPOSATHOCTb OLLUMOOK nepeBoa4vnka, B TOM YUCIEe CBA3AHHbBIX C BO3MOXHbLIM pPasfinyHbIM
nepeBo4OM OfHMX W TeX e WHOCTPaHHbIX CrnoB W dpa3 UM OTCYTCTBMEM

O6Ll_l,el'|pMHFITOFO PYyCCKOro akBMBarieHTa.

7. Oeknapauus o puckax, CBsi3aHHbIX C 3aKfKO4YeHMeM [OrOBOPOB,
ABNSAIOLWMXCA NPOU3BOAHBLIMU (PUHAHCOBLIMU MHCTPYMEHTaMU, 6a3UCHbIM
aKTMBOM KOTOPbIX SIBMSIOTCA LeHHble 6yMaru MHOCTPaHHbIX 3MUTEHTOB UMK

UMHAOEKCbI, paCCYUTAHHbIE NO TAKUM LLEHHbIM 6ymaraM

Llenb Hactodawen [eknapauumn - npegoctaBuTb Bam o6Lyto mMHopmaumio ob
OCHOBHbIX PUCKaX, CBSI3@HHbIX C 3aKIIFO4YEHNEM [OrOBOPOB, ABMSOLIMXCA NPON3BOAHBIMU
PUHAHCOBBLIMWN UHCTPYMEHTaMN, 6a3MCHLIM aKTUBOM KOTOPbIX ABMSOTCSA LIEHHbIE Bymaru
WHOCTPaHHbIX 3MUTEHTOB WNN MHAEKCbI, pacCYMTaHHbIE MO TakMM LEeHHbIM OGymaram
(nanee — npousBoAHble (PUHAHCOBbIE WHCTPYMEHTbI C WHOCTPaHHbIM 6a3MCHbIM
aKTMBOM). 3aknioveHne yKasaHHbIX JOrOBOPOB CBA3AaHO C PUCKaMW, XapakTepHbIMWU O1s
BCEX MPOM3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB, a Takke crneumduyecknmm puckamm,
00yCnoBnNeHHbIMU NHOCTPaHHBIM NPOUCXOXAEHNEM BA3NCHOro akTMBa.

7.1. Punckun, cBsi3aHHble NPON3BOAHbLIMU (PUHAHCOBbLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbI NOAXOOAT HE BCEM KIMMEHTaM. bonee TOIO, HEeKOTOopbIe
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BMAbl MNPOM3BOAHbLIX (PUHAHCOBbLIX WMHCTPYMEHTOB COMPsiXeHbl C OOMbLIMM YPOBHEM
pucka, 4yem apyrve. Tak, npu MOKynKe OMLMOHHOIMO KOHTpakTa MOTEepU KIMEHTa He
NPEBLICAT BEMUYUHY yNavYeHHbIX NPEMUN, BO3HArpageHus n pacxonoB, CBA3AHHbIX C
nx coseplueHneM. lNMpogaxa OMUMOHHBLIX KOHTPAKTOB C TOYKU 3PEHUS pUCKa KIMeHTa u
3aknioyeHne blYEepPCHbIX KOHTPAKTOB, hOpBapAHbIX KOHTPAKTOB W CBOM KOHTPAaKTOB
COMOCTaBUMbI - NMPU OTHOCUTENBbHO HebonbLNX HeGNaronpusATHbIX KonebaHnax LeH Ha
pblHke Bbl nogBepraeTecb pUCKY 3HaYUTENbHbIX YObITKOB, NMpWY 3TOM B Crlydae Npoaaxu
obloYEPCHBIX N PopBapAHbIX KOHTPaAKTOB M NPOAAXW OMLMOHOB Ha MOKYMKY (OrLuMOHOB
«KONM») HeorpaHn4yeHHbIX yobIiTkoB. C y4eToM 3TOro, COBepLUEHNE COENOK MO Npogaxe
OMUUWOHHbBIX KOHTPAKTOB U 3aKmtoyeHne obiovepCHbIX U OpBapAHbIX KOHTPAKTOB MOXET
ObITb PEKOMEHAOBAHO TOSIbKO OMbITHBIM WMHBECTOPaM, 06nagalrolmM 3HAYUMTENbHBbIMK
(PUHAHCOBBLIMW BO3MOXHOCTAMU W MPaKTUYECKUMU 3HAHUAMM B 006MacTn MpuUMeEHeHUs
WHBECTULMOHHbBIX CTpaTerum.

Hactoswaa peknapauuss OTHOCUTCA Takke M K MpPOM3BOAHbIM (OUHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfeHHbIM Ha CHMXXEHME PUCKOB APYrMx onepauui Ha ¢poHaoBOM
pblHKe. BHMMaTenbHO oOueHuTe, KakK BaluyM MNPOU3BOAHblE (PUHAHCOBbIE WMHCTPYMEHTbI
COOTHOCATCA C OnepaumsMn, PUCKU MO KOTOPbIM Bbl HaMepeHbl OrpaHuynTb, U
ybeantecb, 4Yto 06beM Ballen MNO3ULUN HA CPOYHOM PbIHKE COOTBETCTBYET 0ObemMy
NO3MLUMN Ha CMNOT PbIHKE, KOTOPYHO Bbl Xe4XMNpyeTe.

7.1.1. PbIHOYHBIU (4eHO8O0U) PUCK

Momumo o6Liero pbIHOYHOMO (LEHOBOrO) pUCKa, KOTOPbIN HECET KIUEHT,
COBepLUaloLWmMiA onepaunm Ha pblHKE UEHHbIX Oymar, Bbl, B Cry4ae 3akioYeHus
dobloYepCHbIX, hopBapAHbIX U CBOMN LOrOBOPOB (KOHTPAKTOB), @ TaKkKe B Criyvae Npogaxu
OMUUWOHHbIX KOHTPaKTOB, OyaeTe HeCTU puck HebGnaronpuUATHOrO M3MEHEHWUS LiEHbl Kak
(PUHAHCOBbBIX  UHCTPYMEHTOB, SABRSOWNXCA  6as3WCHbIM  aKTMBOM  MPOU3BOLHbIX
(PUHAHCOBbBIX WMHCTPYMEHTOB, TaK U PUCK B OTHOLUEHUN aKTUBOB, KOTOPble CryxaT
obecneyveHnem.

B cnyyae HebGnaronpuaATHOro M3MEHEHUS1 LEeHbl Bbl MOXETEe B CPaBHUTENbHO
KOPOTKUMN CPOK MNOTEpATb Cpeactea, ssnawwmecs obecnevyeHMeM NPOU3BOAHBIX
(PUHAHCOBbLIX NHCTPYMEHTOB.

7.1.2. Puck nukeudHocmu

Ecnn Bawa WHBECTUUMOHHAA cTpaTernss npegycmaTpuBaeT BO3MOXHOCTb
BO3HMKHOBEHMSI HEOOXOAMMOCTM 3aKPbITUSI NO3ULUK MO COOTBETCTBYHOLLEMY KOHTPAKTY
(MM 3aKMYEeHNA COENKU C MHbIM KOHTPAKTOM, KOTOpasi CHWXaeT PUCK NO LaHHOMY

KOHTpakTy), obpalljante BHUMaHNE Ha NUKBMOHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK
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Kak 3aKpbITUe No3vuun No HeNMMKBUOHBIM KOHTPaKTaM MOXET NPUBECTU K 3HAYUTENbHbIM
AONOMHUTENBbHBbIM YObITKaM B CBA3N C UX HU3KOW NUKBUAHOCTbIO. O6paTtnte BHMMaHMeE,
4YTO, Kak MNpaBWUIIO, KOHTPakTbl C Oonee oTOoaneHHbIMUM CPOKaMWU WCMOSTHEHUA MeEHee
NMKBUAOHbI MO CPABHEHMUIO C KOHTPaKTamMu ¢ BrIM3KMMU CPOKaMU UCMONHEHUS.

Ecnu 3akno4veHHbIn BaMyu OOroBop, ABMSKLMACA NPOU3BOAHBIM (PUHAHCOBLIM
WHCTPYMEHTOM, HENUKBWOEH, U Y Bac BO3HUKNA HEOOXOOMMOCTb 3aKpbiTb MO3ULNIO,
obas3aTenbHO paccmaTpmBaniTe MOMUMO 3aKpbITUS MO3ULMM MO AAHHOMY KOHTPaKTy
anbTepHaTUBHbIE BapuaHTbl MCKITIOYEHUS pUCKa MOCPEeOCTBOM 3aKSTOYEeHUA COEenoK C
WHBbIMW MPOU3BOAHBIMM (PUHAHCOBBLIMM MHCTPYMEHTAMM UNKU C 6a3UCHBIMW aKTUBaMM.
Mcnonb3oBaHne anbTepHaTMBHbBIX BApMaHTOB MOXET NPUBECTUN K MEHbLUUM YObITKaM.

Mpn aTOM TPYQHOCTU C 3aKpbITUEM MO3ULUW N NOTEPU B LieHEe MOTyT MpUBECTU K
yBENUYEHNIO YOBITKOB MO CPaBHEHWUIO C OBbIYHLIMW CAENKAMMU.

Bawwn nopydeHusi, HanpaBneHHble Ha OrpaHUYeHne yObITKOB, HE Bcerga MoryT
OorpaHnyuTb NOoTEepU OO0 NpeanonaraeMoro YpoBHS, Tak Kak B pamkax CKnadblBatowemncs
Ha PblHKE CUTyauuu WUCMOSTHEHWE TaKoro MopyyeHusi rno ykasaHHOW BaMW LieHe MOXeT
OKasaTbCs HEBO3MOXHbIM.

7.1.3. OzpaHu4eHue pacrnopsikeHusi cpedcmeamu, sienssrowumucsi obecnedyeHuem

MmywectBo (4acTb uMMmyllecTBa), NpuHagnexawiee BaM, B pesynbTaTte
3aKkrnYeHnss OOroBopa, SBMSKOLErocs MNpousBOAHbIM  (PUHAHCOBBIM  UHCTPYMEHTOM,
OypeTr sBnATbCcA obecnevyeHMeM WUCMNOSTHEHUS Bawmx o06s3aTenbCTB MO JOroBopy W
pacrnopsikeHne uM, TO €CTb BO3MOXHOCTb COBEpPLUEHMSI BaMu COENOK C HuMm, Oynet
orpaHnyeHo. Pasmep obecneyeHuss Un3MEHAETCsa B MNoOpsake, NpeaycMOTPEHHOM
A0roBopoM (cneumdurkaumen KOHTpaKkTa), U B pesyrnbTaTe Bbl MOXeETE OblTb OrpaHNYeHbl
B BO3MOXHOCTW pacnopskatbCqd CBOMM WMYLLECTBOM B Oonbluen CTeneHu, 4yem Ao
3aKnyeHns gorosopa.

7.1.4. Puck npuHyOumesbHO20 3aKpbimusi No3uyuu

HebnaronpmMsaTHOE M3MEHEHUE LIEHblI MOXET NPUBECTU K HEOOXOANMMOCTU BHECTU
AOMNONHUTENbHbIE CpeacTBa Anga Toro, 4Todbbl NpuBecTn obecneyeHne B COOTBETCTBME C
TpeboBaHUAMN HOPMATUBHBLIX aKTOB W OPOKEPCKOro AoroBopa, YTO AOMMKHO ObiTb
CAenaHo B KOPOTKMI CPOK, KOTOPOro MOXeT ObiTb HEAOCTAaTOYHO ANis Bac. bpokep B aTom
cnyyae BnpaBe 06e3 Bawero AOMOMHUTENbHOMO COrnacusa «NPUHYAUTENbHO 3aKpbiTbh
no3vumio», TO €CTb 3aKNiYUTb AO0roBOp, SABMSKOLWMACA NPOM3BOAHLIM (OUMHAHCOBbLIM
WHCTPYMEHTOM, MNN NpUoBpecTn LeHHble Bymarm 3a cYeT BaluMX AEHEXHbIX CPpencTs,
UnM npogaTtb BalM LUEeHHble Bymarn. OTo MOXeT ObiTb CAenaHo No CyLleCcTBYHOLWMM, B

TOM 4ucCne HeBbIrogHbIM, LlEeHaM U NpuBeCT K BOBHMKHOBEHUIO Y BacC y6bITKOB.
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MpuHyOuTENBHOE 3aKpbiTUE NO3ULMM HanpaBrieHo Ha ynpaBrieHne puckamu. Bbl
MOXXETEe MOHECTU 3HAYMTENbHbIE YObITKM HECMOTPS HA TO, YTO MOCne 3TOro U3MeHeHue
LeH Ha UHAHCOBbIE WHCTPYMEHTbI MOXET TMpUHATL GnaronpusitTHoe Ans Bac

HanpaslieHne " Bbl NMONy4nIin Obl Aoxoa, ecnu Obl Balla No3uuns He bbina 3aKpbiTa.

7.2. Puckn, obycnoBneHHble MHOCTPaHHbIM NPOUCXOXAEHUeM G6a3nucHoro

akKTnBa

7.2.1. CucmeMHbIe pUcKuU

MpuMeHnTENBbHO K 6a3MCHOMY akTUBY NPOU3BOAHBLIX (PMHAHCOBLIX MHCTPYMEHTOB
— LEHHbIM BGymaram MHOCTPaHHbIX 3MWUTEHTOB M WHAEKCAM, PACCYUTAHHbIM MO TaKUM
LEeHHbIM Bymaram, CUCTEMHbIE PUCKN, CBOMCTBEHHbIE POCCUNCKOMY (POHOOBOMY PbIHKY
AOMOSHAKTCA aHanorm4yHbIMM CUCTEMHbLIMM PUCKAMKU, CBOMCTBEHHbIMW CTpaHe, rae
BbiMyLleHbl unn obpalaloTca COOTBETCTBYHOLUME MHOCTPaHHble UeHHble Oymar. K
OCHOBHbIM (pakTopam, BNUSIOLWNM Ha YPOBEHb CUCTEMHOINO pUCKa B LIESIOM, OTHOCATCA
nonuTMyeckasl cuTyaumsi, 0CO6EHHOCTM HaLMOHaNbHOrO 3akoHOAATeNbLCTBA, BanNTHOroO
perynmpoBaHnsa U BEPOATHOCTb X N3MEHEHUS, COCTOSIHUE rOCYAapCTBEHHbIX (PUHAHCOB,
Hann4ne N cTeneHb PasBUTOCTU (PUHAHCOBOW CUCTEMbI CTPaHbl MecCTa HaxOXOAEHWUs
nnua, 065a3aHHOro MO MHOCTPAHHBIM LLEHHBIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT oOKasblBaTb BNUSIHUE W MHOrMe gpyrue
dakTopbl, B TOM 4MUCNE BEPOATHOCTb BBEOAEHUSI OrpaHWUYEHUWW Ha WHBECTUMLUM B
oTAernbHblE OTpacnM 3KOHOMMKM WM BEPOATHOCTb OAHOMOMEHTHOW [OeBaribBauun
HauMoHanbHOW BantoTbl. OOLLENPUHATON MHTErpanbHOW OLIEHKOW CUCTEMHOrO pucka
WHBECTULMN SIBNAETCA «CYBEPEHHbIM PEUTUHI» B WMHOCTPAHHOMW WM HauMOHasIbHOM
BasnoTe, NPUCBOEHHbIN CTpaHe, B KOTOPOW 3apernctpmpoBaH SMUTEHT MHOCTPAHHOW
ueHHon Bymarn, MexayHapoAHbIMWU  peuTUHroBbiMM  areHTctBamum  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT MMeTb B BUAY, YTO PEUTUHIU
ABMAIOTCA JMWb OPUEHTUPAMM N MOrYyT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb
peanbHOW cuTyauuu.

B HacTosilee Bpemsi 3akoHOOATENbCTBO OOMYCKaeT BO3MOXHOCTb 3aKtoYeHUs
POCCUACKMMN WHBECTOPaAMWN [AOrOBOPOB, SBMSKOLNXCA POCCUNCKMMU NPOU3BOAHbLIMU
(PMHAHCOBLIMU MHCTPYMEHTaMK, 6a3NCHLIM aKTUBOM KOTOPbIX SABMSAKOTCA LEeHHble Bymarn
WHOCTPAHHbIX SMUTEHTOB WNN MHAEKCbI, pacCYNTaHHble MO TakUM LEHHbIM Gymaram.
Mexagy TeMm, CyLLeCTBYOT PUCKA  U3MEHEHUS  PErynsaTUBHbIX  NOOAXOO0B K

CooTBETCTBYHOLWLMM onepaundam, B pedyribTate 4ero MoXeTt BO3HUKHYTb HeobxoanuMocTb
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coBepllaTb CAEerKW, HanpasfeHHble Ha npekpalleHne o06s3aTenbCTB MO YKa3aHHbIM
Aorosopam, Borpeku Bawwmm nnaHam.

7.2.2. [lpasoebie pucku

Heobxogumo otgaBatb cebe oOT4eT B TOM, YTO MHOCTPaHHble (PUHaAHCOBbIE
WHCTPYMEHTbI, aBrnsowmnecs 6asvcHbIMW  akTMBaMm  NPOU3BOAHBLIX  (PUHAHCOBBIX
WHCTPYMEHTOB, He Bcerga 4BfgTCA  aHanoramum  POCCUNCKUX  (PMHAHCOBbLIX
WHCTpyMeHTOB. B niobGom cnydvae, npegocTaBnsgemble MO HUM MpaBa M NpaBuna ux
OCYLLIECTBMNEHNS MOTYT CYLLECTBEHHO OTNIMYaTbCH OT MpaB MO POCCUMCKUM (PUHAHCOBLIM
NHCTPYMEHTaM.

BoamoxHocTn cygebHoM 3awmTbl NpaB N0  NPOM3BOAHLIM ~ (PUHAHCOBbLIM
WHCTPYMEHTaM C MWHOCTpPaHHbIM 6a3nCHbIM aKTMBOM MOryT ObiTb CyLLECTBEHHO
orpaHnyeHbl  HeobxoauMMOCTbO  ObpalleHna B 3apybexHble  cyaebHble u
NpaBOOXpPaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBunam, KoTopble MOryT
CYLLIECTBEHHO OTnMYaTbCs OT gencTteyowmx B Poccun. Kpome Toro, Bbl B 6onblUMHCTBE
CrnyyYyaeB He CMOXeTe nofilaraTbCs Ha 3almMTy CBOMUX MpaB M 3aKOHHbIX WHTEpecoB
POCCUNCKUMW YMONTHOMOYEHHbLIMWN OpraHamMmu.

7.2.3. Packpbimue uH¢hopmayuu

PackpbiTve wnHopmaumm B  OTHOLWEHWM WHOCTPAHHBIX LUEHHbIX Oymar,
ABNALWMXCA  BasMCHbIM  aKTUBOM  MPOM3BOAHbLIX  (PUHAHCOBBLIX  WUHCTPYMEHTOB,
OCYyLLeCTBNAeTCa No npasunam, SEeNCTBYHOLWMM 3a pybeoM, M Ha aHrNIMACKOM SA3bIKe.
OueHnTe CBOK TOTOBHOCTb aHanM3npoBaTb WHAOPMAUMIO Ha aHrIMACKOM $A3blKe, a
Takke TO, NOHUMaeTe N Bbl oTnuumMs mexay npuHATbIMM B Poccun npasunamm
domHaHcOBOW OTYeTHOCTU, MexayHapoaHbIMM CTaHgapTamu (OMHAHCOBOW OTYETHOCTU
unu npasunaMmm UHaHCOBOW OTYETHOCTWU, MO KOTOPbIM Nybnukyetca uHdopmaums
9MUTEHTOM MHOCTPAaHHbIX LlEeHHbIX Bymar.

Takke poccuickue opraHmsatopbl ToproBnn U (Mnn) Gpokepbl  MOryT
OCYLLEeCTBNATb MNEepeBO4 HEKOTOpbIX [AOKYMEHTOB (MHopmauuun), packpbiBaeMblxX
WHOCTPaHHbIM 3MUTEHTOM [Ans Bawero yaobctea. B aTtom cnyyae nepeBog MoOXeT
BOCNPUHMMATBLCA UCKIKOYUTENBHO Kak BcrnomoraTenbHasi MHdopMaumsa K oduumansHO
pacKpbITbiIM AOKYMEHTaM (MHopmauun) Ha MHOCTpPaHHOM A3bike. Bcerga yuuTtbiBante
BEPOSATHOCTb OLLIMOOK NepeBoa4vnKa, B TOM YNCIE CBA3AHHbIX C BO3MOXHbBIM PasfnyHbIM
nepeBogOM OOHUX W TEX e MWHOCTPaHHbIX CroB W (pas wnum OTCyTCTBUEM

O6Ll_l,eI'IpI/1HFITOFO PYCCKOro akBmBarieHTa.
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8. UHdopmaumsa o puckax, BO3HMKaKOLWMUX B 3aBMCMMOCTH OT cnocoba

ynpaBneHua ueHHbIMU 6ymaraMM

8.1. Puckn, cBfi3aHHbleé C aKTUBHbIM CMOCOOOM YyMNpaBfieHUA LEeHHbIMU
6ymaramm

AKTMBHOE ynpaBrneHue - cnocob ynpaBneHus, UICNoMb3ysa KOTOPbIA YNpaBsoLLNi
BrpaBe pacnopsXaTbCA MMYLLECTBOM KMMEHTa NO COOCTBEHHOMY YCMOTPEHUIO Ha
OCHOBaHUN COOBCTBEHHOM OLIEHKWM puUcka WU LOXOAHOCTM COOTBETCTBYHOLUMX aKTUBOB B
pamkKax orpaHu4eHuir, YCTaHOBMEHHbIX OOMOBOPOM [OBEPUTENBHOIO YMpaBIieHUs U C
Y4€TOM WHBECTULMOHHOIO NPOduUns KrnMeHta (MHBECTULMOHHBLIM FOPU3OHT, OXngaemas
AOXOAHOCTb, AONYCTUMbIA  puUCK). [lpM akTMBHOM  ynpaBrieHUn  YrnpaBnaoLwmnin
CaMOCTOATENbHO BbIOMPaeT akTuBbl, B KOTOPble MHBECTUPYIOTCH CpencTBa KMeHTa, UX
aont B noprtdene M CpoK MHBeECTUpoBaHusA. [lpn aTOM ynpasnsawowmn gopmMmupyeT
WHBECTUUMOHHBLIN  NopThens U3 (PUHAHCOBBLIX  WMHCTPYMEHTOB,  OTBeYaloLwmin
MHBECTMUMOHHBIM LEeNsaM KNWeHTa, a Takke KOppekTMpyeT CcocCcTaB (PUHAHCOBbIX
WHCTPYMEHTOB, BXOAALWMX B WHBECTUUMOHHBLIMN MNopTdenb KiMeHTa, B Cchny4dae
HeCOOTBETCTBMUS NopTenss MHBECTULMOHHBLIM LIEeNsIM KINeHTa.

Mpn akTMBHOM crnocobe ynpaBneHus ynpasnsowemMy gaHbl LUMPOKME MOSTHOMOYMS
no BbIGOPY (PUHAHCOBLIX NHCTPYMEHTOB N PACMOPSKEHUID MU C Y4ETOM OrpaHUYeHuUn,
NpeayCMOTPEHHbIX [JOrOBOPOM [AOBEPUTENBHOrO ynpaeBneHus. JTO npeanonaraet
AOMOMNHUTENbHbIE PUCKN ONS KIMEHTa NPU NPUHATMM YNPaBnsioWUM MHBECTULMOHHbIX
peweHun. BoamelleHne yObITKOB KNMEHTa BO3MOXHO TOSbKO, €CflW OHWU BbI3BaHbI
HeJO0BpPOCOBECTHBIMU OENCTBUAMM yNpaBnstoLwero (ecnun ynpasnsowmin He NposiBUII nNpu
[OBEPUTENBbHOM  YNpaBfieHUN akTMBaMu [OSMKHOW 3aboTnuBocTM 06 UHTepecax

KNneHTa).

8.2. Puckn, cBfi3aHHble C MACCUBHbIM CMNOCOOOM ynpaBneHUs LeHHbIMU
6ymaramm
MaccnBHOoe  ynpaBneHne - cnocob  ynpaBneHusi, MCMONb3ysi  KOTOPbIN
ynpaensawowmn opmMupyeT 1 noaaepmBaetT UHBECTULMOHHBLIA NOpPTdENnb KNMeHTa co
CTPOro 3adaHHbIMW COCTaBOM M CTPYKTYpPOM aKTMBOB (NonHasa pennukauus), nubo co
CTPOro 3afaHHbIM MHAEKCOM OOXOAHOCTU (CUHTETMYEecKasa pennukaums). YnpasnswoLwmnn
He BrnpaBe MO COOCTBEHHOMY YCMOTPEHWIO MPUHMMATb MHBECTULMOHHOE peLleHune,

n3MeHdlulee COoCTaB U CTPYKTYPY aKTUBOB I'IOpTCbe.I'IFI, npueoasdillee K HapylweHUKo
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YCTaHOBJEHHbIX OrOBOPOM JOBEPUTENBHOIO YNpaBieHns OrpaHNYeHn.

Mpw naccneBHOM cnocoGe ynpaBreHnUst NONTHOMOYMS YNPaBNSOLLEro CyLeCcTBeHHO
orpaHuYeHbl 3afaHHbIMW B [OrOBOpE [AOBEPUTESNBLHOrO YnpaBfieHUs nokasaTensiMu.
YnpaBnsiiowmin He BnpaBe NpuvHMMaTb pelleHust 06 M3MEHEeHUM cocTaBa M CTPYKTYpbl
WHBECTULMOHHOTO MOpPTdENs, NPMBOASALINE K HAPYLUEHWIO YCTAHOBIEHHbIX OOFOBOPOM
[I0BEPUTENBHOIO YNpaBneHusi orpaHNYeHnin, B LeNsSX YMeHbLUEeHNs! YObITKOB KNMeHTa B

cnyydae nageHnd CToMmMmocCTu nopchen;l B pe3ylrbTaTe PbIHOYHbIX TEHOEHUUNN.

8.3. Pucku, cBsizaHHble CO CMelaHHbIM CNOCOGOM ynpaBneHUs LeHHbIMU
6ymaramu
CMmeluaHHOe ynpaBneHue - cnocob ynpaBneHus, coyeTtawowmi B cebe uyepTbl
aKTUBHOIO M MACCUBHOIO YNpaBfeHus, Hanpumep, cnocob ynpaBneHusi, NO3BOMSHOLLMIA
ynpaenstoLwemMy no Co6CTBEHHOMY YCMOTPEHWUIO Ha OCHOBaHWM COOCTBEHHOW OLEHKMU
prcka U JOXOAHOCTU COOTBETCTBYHOLLUMX aKTMBOB AOMNYCKaTb CyLLECTBEHHOE OTKIOHEHMWE
CTPYKTYpbl aKTMBOB OT 3adaHHOro nokasaTenst (MHOeKca [OXOOHOCTM, KOP3WHbI
PMHAHCOBbIX MHCTPYMEHTOB U Ap.)
Mpy cmelwaHHoOM cnocobe ynpaBrneHWss MMEKT MECTO LUMPOKME MNOSTHOMOYUS
yNpaBnsawLWero no OAHOM YacTM MHBECTULMOHHOrO nopTdens u CywecTBEHHO
OrpaHUYeHHble MOJSIHOMOYNS MO APYro YacT WMHBECTMLMOHHONO nopTdens, 4To

co4yeTaeT PUCKMN aKTUBHOIO N NacCUBHOIO yrnpaBJieHUA.

*k%k

YuunTbiBasa BbILLEN3NOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTpeTb
BOMPOC O TOM, SBMSKOTCS M PUCKWU, BO3HWUKAOLLME NPWU MPOBEOEHUW ornepauun Ha
(PUHAHCOBOM PbIHKE, NPUeMneMbIMU 4115 Bac C y4€TOM BalUMX UHBECTULMNOHHBIX Lenen
N (prHaHCOBLIX BO3MOXHOCTeN. [aHHasa [eknapaumsi He MeeT CBOeN Lenblo 3acTaBuTb
Bac OTKasaTbCA OT OCYLLUECTBIIEHMSI onepauui Ha pblHKE LEeHHbIX Bymar, a npussaHa
MOMOYb BaM OLEHUTb UX PUCKN U OTBETCTBEHHO NMOAONTW K peLueHuto Bonpoca o Belbope
Ballen MHBECTULMOHHOW CTpaTernm u ycrnosum 4orosopa ¢ ynpasngatoLmm.

Ybeautecb, 4TO Hactodwasa [eknapauma O puckax MNOHATHaA BamM, U Npwu
HEeoBX0OUMOCTM MOMyYNTE PasbACHEHUS Y Ballero ynpaBnsAloLWEero UM KOHCYNbTaHTa,

cneunanm3npyroerocqa Ha CooTBeTCTBYHOLMNX BOMpocax.
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